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When the coppers turn the cor¬
ner, the greatest porphyry in
the world.in a position to
profit from predicted higher
prices for copper metals.

UTAH COPPER
on which we have prepared an

analytical report, probably will
be closelv studied because of its
strong riuanc;al position, excel¬
lent management and the com¬
paratively small supply of stock.
FUTURE POSSIBILITIES
One of he weekly feature« devoted to
pointing out the per:inem p«.!nts about
sprv.-r:?« which for the time being
may be called neglected,
in addition there nrp several other
regular features and «inclusions on:

forn Products .\eliia
Studebeker Retail randy
Bethlehem "B" Anglo-Amer. Oil

In the Current Tssue
MARKET OPINION

Gratia on request for B-41

R.H.MacMASTERS&CO.
Members >~onsolidaled Stock Exch., S. Y.
69 WaH St. New York
Honorer 0j36. (¿round Floor.
Chicago Office: 327 South La Salle St.

Granada Oil
Cities Service
Case Plow Works
Intercont. Rubber
Amer. Hawaiian S. S.
Texas Pacific Coal

Comprehensive articles
on the above appear in
current issue of the.

Financial Forecast

Sent upon request.
Ask for So. 54.

MSWolfeá Co.
ESTABLISHED 1306

41 BROAD ST. NEW\ÜRK.
Phone fVoad 2!5

Pyrene
We have issued a cir¬

cular on the stock of the
Pyrene Manufacturing
Co., showing the attrac¬
tiveness of this issue,
now selling around $14
a share (par $10).

isk for Circular S7-E
Cnlisted Trading Dtp!.

John Muir & (ja.
ithahers S'ete York Stock Exchange

61 Broadway
New York

5% BONDS
price $57
PER 1.000 FRANC«

Detai!'d Circular on request

Farson,Son&Go.
Member» New York Stock Exchange

115 Broadway, New York

Bonds for Investment
Harris, Forbes & Co
Uwe Street, Cernar William

NfcW YORK

HARRIMAN NATIONAL BANK
fifth Avenue & Forty-fourth St.

New York

.ttlil6 HOWS FMI I i M. T0 I P. M
StfE urna min 8 1 M. TO MIQNIGH

*'<ahan Sugar Change« Capitol
At a special meeting of the Cuban-

**«ri«afj Suçar ''ompany stockholders
IVrtr.ori««'] a charige of capital fromW/m «hares, $100 p-ar, to 1,000,000.¦»**«. %K, par. Holders oí the eofflft«'<f; tUteh *.;!( have one vote for «-»eW
g shares heW. whiU holder« of Utmt¦f-mn that amount will 1>« unable to*»tH.

The Day's Bond Market
U. S. Government

Liberty 3%s,

Transactions
Salea.

1947. $329.000
do 1st .»«*, 19*7. 114.000
do 2d 4». 1942. 446,000
do 1st 4';». 1917_ 158.000
do 2d 4^», 1942. 2,228 000
do 3d 4l4s. 1928. 2.003.000
do 4th 4it». 1938_ a.»68,000

Victory 4%s, 1923. 2,986,000
do 3%s, 1923. 1,041000

Yield,
3.82
4.90
4.97 !
r,.02
6.26
5.56
5.37
6.03
4.63

?'2S5. 5fT/4¡ Ä 1.000. 53^m -g®2. I"4 Or Ry i Nav 4s
, 52x. BT*5] 9,000. 6714;MS2.§?% I Or Short Une G.

*

Quotations

Liberty 3%s. ..

do 1st 4s....
do 2d 4s...1
do 1st 4%s.
do 2d 4%»..
do 3d 4%e.
do 4th 4%s..

Victory 4%s..
do 3%s. ...,

Hinh.
94.82
90.60
87.40
90.50
87.44
91.58
87.50
96.50
96.GO

Low.
94.40
90.20
86.70
90.16
86.74
91.10
86.70
96.08
96.08

Last.
94.50
90.40
86.88
90.30
86.76
91.10
86.76
96.08
96.08

Net
chge.
..50
..16
..62
..30
..78
..50
..76
..42
..40

Bid and Asked Quotations
, ., . Closing Closing

», LlberAy î?onds- Yesterday. Wednesday.3-sa. 194.- 94.4.0® 94.50 95.00® 95.101st 4s. 1947... Ô0.20® 90.40 90.4Ote 90.602d 4s. 1942..
1st. 4%s, 194_2d 4%8, 1942.. 86.74te 863d I%s, 1928.. 91.10(g) 9]jß4th 4%s. 193S. 86.72® 86.76
1st 2d 4%s... 97.50te 98.00Vic 1%8, 1923.. 96.08® 96.10
do 3\a, 1923 96.04® 96.08
Pre-war issues:

2s, r«nr. 193Û_101 ti® 1022s, coup. 1930... 101 Vite 1023s res. 1946. 89 @ 923s coup, 1946_ 89 @ 92
4s resr. 1925.106%<§1074s coup. 1925. .106%©1072s Pan. c. 1936.101 ® .

2.4 Pan, r. 1936.101 (d> .2s Pan, c. 1938.101
Pan. r. 1938.101

re«.
coup
1934

86.80® 86.88 87.40S 87.50
90.22® 90.40 90.52® 90.60

87.44® 87.50
91.56te 91.60
87.50® 87.54
97.02® 98.00
96.40® 96.48
96.40® 96.48

10.000. 6gTl
L0O0. 585

J 1.000. 58Î4do inc 5s
1.000. 22»
5,000_ 23
2.000. 22«
5.000. 2244
20,000_ 22%10.000_ >¿3
5.000.... 22%111 Cent rfjj 4S
1.000. 69do 4s 1953
9,000_ fi-iVi111 Steel 4Us
1,000. 78Intbo-Met 4'»s
3.000. ... ig
30,000. 17 Ji,

do ctfs of depos
1.000. 17%10,000_ 171*
39.000. 17-Intbo R T rig 58
1.000. 53u

23,000... 53
52%
53

90it,
90

70%
4014

3s Pan.
3s Pan.
Phil 4af_Phi! 4s. 1935.
Phil 4s, 1936_
D. Col 3s, 19C5..

^^^^^^^^^^^^^Foreign Govt. and Municipal Bonds
(Interest To B« Added)

Bid. Asked.Anglo-French Extern .>., 1920.
Argentine Intern 5b. 1945....Canada. Dom of, notes, 1921..do 5s. 1921.do 1926.do 1929.TalH

98*4
68
97 v;
97%
91 %

_ 94%do 1931. 91%Chinese Gv Hu Kug By 5s, 1951 46Cuba Extern 5s, 1944. 91do Extern 5s. Series A, 1949.do Extern 4 '»¡s, 1949. 73Dominican Rep 5s, 1918. 81 '¿City of Lyons 15-yr 6s. 1934.. 89City of Marseilles 15-yr 6s, 1934 89City of Bordeaux 15-yr 6s, 1934. 89City of Copenh 25-yr 5%s, 1944. 77V»City of Paris 6s, 1921. 88%Jap Gov 4Vis string In, 1925... 78do 4%s, 2d ser. 1925. 77do 4s. string In. 1931. 63 %City of Tokio 5s. 1952. 56»*U K of G B 4 I 5-yr 5%s, 1921 95do 3-yr 6%«J, 1922. 93do 10-yr 54s. 1929. 90do 20-yr 5%s, 1937. 86%

98»
98%
98%
98%
98tS
70

46

Mex Extern strl 5s of '99
do gold 4s of .04. 1954.'

< Sales)
Anglo-French 5s Jap

214.«00. 98%
10,000. ""

5,00«.
5,000.B7f..
ei.ooo
556,000.

Argentine G 5s
14,000.

Chinese Ry 5s
20.000.

City of Bordeaux 6s
5.O0O. 89

City of Lyons 6s
4.000. 89

City of Marseiiles 6s
2.000. 89%
2,000. 89'

City of Paria 6s
157.000. S9

City of Tokio 5s
10.000. 57

Dominican R 5s
1.000. 8114Dom Can 5%s \notes 1929* '

6.O00. 9414
4.000.. ... 94%2.000. 940.:
8,000. 04 V«

do 5a 1921
6.000. 97V.do 1926
1.000. 91%8.000. 91%do 1931
1.000.... po %9.000. on;Jap 1st »er 4'»s
l.ooo... .:. 73%
2.000. 78V45,000_ 78
13,000. 7814
1.00««. 78%5.600... 78V»
30,000. 78
4,000. 78%

Railway,
Am Ag Ch deb 5s

10,000. 96V'
do cv 5s
3.000. 01)

Am T 4 T cv 6s
11.000. 94
2.000. 03 4
3.000. 03%do col 5s
1.000. 78%
4.000. 78%
1,000. 78%
1,000. 78 -ó

1945 35
.... 28

98%
70
97%
97%
91%
94%
91%
46»,
îîft83%
73%
82
90%
90%
90%
77%
89
78U,
77%
64
57
95 Vi
93%
90%
87
35%
30

_«BOO.1.000.
10,000.
10,000.Int Mer Mar 6s
2,000.
4,000_'.'.Iowa Central 5a
1.000.

do 4s
7.000. .

5,000.! 40 "

K C Ft S 4 M 6s
i ,000.972.do a a

'*

3.000. 607/S1,000_ 61Kan City So 3s
7.010. .;.>Kan City Ter is
3,000
2.000.

Kings Co El 4s
1,000.Lack Sti 5s 1950
1-000. SS%i9.000. 88

Lake S 4s 1928
1.000.
3.000. .'...

do 4s 193]
l.Ooi).
2,000.

Lehigh Val 6s
1.000.

Liggett & M '~8
2,000

1.000. 87%
do 4s
4,000. 78K.

Pacific G & E 5s
-.000. 78%Pacific T4Tdi
13,000. 85
1.0007. 84%Penn 5» 39f8
5.000. 84
8.000. S3T_

J 3.000. 84
do gen 4%s
10,000. 741.
2,000. 74%Peo Gas 4 Coke ofChicago 5s
-.000. 61%1.000. 61

Per« Marq 5s
.
16.000. 81%do 4s
3,000. 68%Philip Ry 4s
3.000. 42

Reading gen 4s
1.000. 76%2.000. 76

*

6.000. 61
Rio G W 1st 4s
R I Ark & La 4 %«

l.OOO. tiia-
.1.000. 62

'

St L Ir Mt 4 S 4s
2.000. 72
4á Riv 4 G div
7.000. 65
4 S F 4s Ser A
6,000. 54%
9.000. 54%
5s Ser B
9,000. 65%
1.000. 66%1.000. 66%

do 6s Ser C
1.000. 84%

do adj 6s
10,000. 59%
15,000. CO
11,000. 59%
2,000...... 60

do inc 6s
4,000. 45
5.000. 44%
4.000. 44%
1,000. 44
6,000. 44%St L Swn con 4s
4,000. 52

m 3,000. si
%j do Ter 5s

3,00(1. 54 öj
95%; 2,000. 54%

San An 4 A P 4s
103 4.000. 58%

do

St L

do

66%
66%
55

80%
81

79 Vf

102% Seab Air L adj 5s
.102 .

Id ser 4%s
1.000_ 772
5,000. 77Í

do stlg loan 4s
1.000. 63'
5,000. 63
5001_

15,000.
41,000.
16,000.
4.000.s30f.

63%
63%
63%
63%
63%¿2.000. G3%

10.000. C3%
20.000. 63%
10.000. 63%2.000. 64
5,000. 63%
5.000. 63\U K of Gt Britain 4

I 5%s 1921
20.000. 95

do 1922
66,000. 93%
1,000. 93%
5.000. 93%
6,000. 93%

do 1929
2,000. 90
10,000. 90%
9.000. 90%
04,000. 00%
12,000. 90

do 1937
6,000. 87%
15,00«. 87

S of Mex 4s
2.000. 30

NYC 4%s 1957
May
8.000. 96%do November
2.000. 96%do 4>.s 1963
1.000. 97%do 4%a 1966
5,000. 00%

Other Corporations
C M 4 St P cv 5s

Series B
5,000. 65

66

2,000_
, 1.O00.102"! 15,000. 36%do 5» i do 4 s stamped

T ..1000. 84 j 2,000. 56%Lorillard Co 7s 1,000. 56
, 5.000.103 So Pacific cv 5s

do 5s 1,000 100 iA
. . 9.000. 83 3,000.100%L. 4 N unified 4s 2,00(1.100%
,, , -.00«. 78 11,000.100Manhat Ry 4S 4.000.. 90%45,000. 56 l.OOO. 001*.do tax exempt 5.000. 99%20.000_ f,f. do cv 4s

10,000. 55^ 6,000. 76%
... , 1.000. 56 do rig 4s
Mich Ceri 3!~s 10,000. . 72

3.000. 67 8,000. 71%
... 1.000. 6G%' do San F Term 4sMidvaie Steel 5s 1.000. 68^

5,000. 87) Southern Ry 5s
... 1.000. 82 11.000. 81Minn & St L Is 3.000. 81%1.000. 41 do 4s
-, . 9.000. 40 7.O00. 56%M K 4 T 2d 4s 1.000. 56U
.. 3.000. 30 4.000. 56%Mo Pac 5s 1926 10.000. 57

5.00a. 82 do 4s Mob 4 O div
do gen 4s 5,000. 54 %1.000. 53 'Stand Milling 5s
6.000. 53U 1,000. 90%12.000. 53^ 4,00«. 91
2.000. 53*- Tenn Copper 6s

. . -.000. 53$ 1.000. 94
Mob & O gen 4s Texas 4 P 1st 5s

5.000. 56% 3.000. 80Montana Pw 5s do 2d 5s»
xr _

1.000. 85 27,000. 53Nat Ryg M 4U3 ¡Texas Co cv 6s
vi n 2.000...... 21 1.000..104%N Orl T 4 Mex 5s "Third Av adj 5s

1.000. 5om 2.000. 28%8."00. 50% do rfg 4«
1.000. 50% 1,000. 46New Orî Ter 4s Tri-Cy Ry 4 L 5a

r 1.000. 63 3.O00. 83%.N Y C'en deb 6s ¡Ln Pacific 6a
10.000. 88

87%,
88

U

do

1,000
2.000

_1.000. 87%4.000...
4s 1934
5,000.
1,000
rfg 3 V*
7,000.."_1.000- 65%L S 3%«

registered
8.«00.

65% U

NY fia.« E L H &P pur mon 4s
.. 5,000. 62N * N H 4 H 6s

3.000. 711
N Y Tele deb 6s

7,000_ 9"
do 4%s

11,000. 97%
7,000. 97%

do 1st 4s
1,000. 79

do cv 4s
2,000. 83

do rfg 4s
3,000. 70%
2,000. 71

S Realty 4 I 5s
22,000. 81
3.000. 82
Rubber 7s
1.000.101%
5,000.102

U s

do

do 4 'os
4.000. 81

do col 4s
2.000. 76%

Am W P s f 7s
1,000. 82

A T 4 S F gen 4s
5,000. 73%3,000. 73%
1,000. 73%8.000.. 73

do adj 4s stamped

83 %
1-4 %
64

AU C I. Is
66

IOC

50
58%
«^r

000,
do cv 4%a
1.000. 651,7,
9,000. 65%do rfg 4 %b
1,000. 57 %do 4s 1925
10,000. 74%
4.000. 731¿

do gen 4s Ser A
10,000. 63

C 4 Nwn gen 4a
1,000. 73

do 3%s
2,000. 62%do St I. Pro &
Nwn 5s
8,000.

Chicago Ry
1,000.
2.00Ä_C R I 4 P gen 4s
1.000. 70
8.000. 69%.do rfg 4s
9.000. 62%
1,000. 62%
2,000. 62%
1,000. 62%
2,000. «2%
6.000. 62%

Chicago Un Sta 4%s
Serie» A
3.000. 74%C 4 West Ind 6s
1.000.100

do 4s
3.000. 56
1.000. 56%

Chile Copper 7s
2,000.102
4,000.101%
1,000.101%
2,000.10P

N Y
l.OOO
W 4 Bn 4%s7,000. 39%5.000. ;¡0%Norf 4 W cv 6s
2.00«. 00%
1,«00. 99%

90%
99%
99 \
99

"

104

1.000..
18.000.
10,000.
3.000.

do gen Ka
10,000.

do con 4s
13.000. 70

¿o div 4
1,000

Nor Pacifi,
12,000
3,000

do 3s
2.000

Va

Sl%
81%
81
81%

93%
5s
82%

do 6sl_1,000. 7
C C C 4 St L-
St Louis div 4s

con 4s
74%_!... 74

10,000. 73%do I, & N 4s
5,000. C4%Bait & Ohio 6s
18,000. 83

do rfg 5*
8.000. 62
3,000. 61

do cv 4 %s
4,000. 60
i. 100 59%5.000. 59%
1.000.59%
1,00«. 59%2,000. 59
3.000. 59%do «/old !s
5.000.
14.000_

do p 1 :;.-.«
4.000. ..

16.000. 80%do Pitts L E 4 W
Va 4 h
1.000. 54%1,000. 35%Bait & O Swn 3%s
3,000. 70%Beth St! p m 5s *

3,000.82% Col Industrial 5»
1,000. 82% 1.000. 71

Cal Gas 4 E 5s Cot 4 So 1st 4s
9.000. 86 5,000. 30%C'n "££«&.* ^

«o, ComP Tab R 6a-.000.92% 1 000 <U

C'n^r.4". 68
Col ÄXv-6.75*

do Short Line 4s
1.000. 66%Ches 4 O con 5s
3.000. 8!)

do cv 3s
6.000.75%
3.000.75%
1.000 75% Dendo gen 4 Va«
1.WO. 73
1.000. 71%do cv 4 %s
4.0O0. «9%
1,000. 70
3.000. «9%
;: 0O0 70

C 4 Alton rfg 3s
2 000. 44%
1.000. 44%

73%
71%
70 %

_ 50%
1,000. 50%
12.000. 50%

do 4%s
1.000. 70%

do Ter 6s
5,000. 106%

1.00O.
2.000.
1,000.
7,000.

S Steel s f 5s
4.000. 92%
21,000. 93
3,000. 93%
4,000. 93
5,000. 93%
2,000. 94

do registered
600.

Iron C 4 C
5.000.

Virginian Ry 5s
12.000. 73

West Maryland 4s
10,00«. 52«.
3,0n0. 51

West Pacific 5s
2,000. 81%

Whl & L E con 4s
1,000. 52%

1% Wilson Co 1st 6s
1,000. 03%
1,000. 94
1,000. 93

do cv 63
6,000. 90
1.000. 90%
1.000. 90%
3,000. 00
8.000. 89

London Rate Increa.se
Removes Uncertainty

Con

Del

LONDON", April 15..The increase in
the minimum rate of discount from 6 to
7 per cent to-day by the Fank of Eng¬
land has removed the uncertainty which
has heen hanging over the market. It
was considered bound to come in view
of the inflated credit position and the
Continental financial situation, espe-
daily regarding exchanges, and may

f.'OjjO.101% possibly stabilize the latter. It probably
«1 . - will not, however, affect American ex-

change. Any further unsettling of ex¬

change regarding the United States is
i^uuw «iv is n°t expected until large bills fall due
1,000. 91 % in the autumn for the payment of food

do 4a C W 4 M dv and commodities.
One reason for the present move is to

bring the rate in line with other cen¬
ters. The Belgian and other bank rates
have recently advanced. The action of
the Bank of England \esterday in rais¬
ing the rale of interest on treasury bills
to 6% per cent is to attract funds from
banks to the Bank of England on the
government account against maturing
short dated indebtedness, which totals
a big figure, and to check fresh borrow¬
ing.
The burden of the 7 per cent rate on

the trad«; of the country, which is just
expanding, will be great. Trade and
finance, however, are expected to settle
down to the new conditions, in the hope

i that necessary deflation of credit will

1.000.

305,000_
Gas tern 7s
2.000.100%
6.000.!i)0%
1.01)0.100%
& H Ki 4%«
1,000. 96
4 R G con 4k
2.000. 60

do rfg
3,000. 46% follow, and so assist toward normalizing
r.000. 47 conditions in the prices of commodities
¦'.00°. 46% and tne C0Kt 0f Hying..l.OOO. 4fi%
2.000. 47

Uetr Ü Rys 4 Vis
1 000.60%

Erin pri lien 4s
do
2,000.33
5.000. 32%,
3.000.33
1.000. 32%i

C B 4 Q gen U
1,000. 75

do Hob 4«
2,000.88%

do J<«ir«t N
6.000.94%
7,000. '.4%
'«000. 94s'-
7.00« 94%
:.'''"' 94%

.'.o regwtfred
!..(KtO. 94% Gulf

' A JB J» rfg 4s
elf» of <J«.(Xrt

6,é%0. 50%
do (ren U«n 4s

1.000. 41%
.',..100. 41%

do cv 4s Ser D
9.000. .... 40

Cen Elec tern 6»
1,000. 90%
3.000. 99 %
7..000. 99%2,000. 99%5,000. .... 99%

do deb 5«
Ä.0OO. 85

G Bay 4 W deb B
1,000. g%
4 «hip I 5a
1.O00 65

Declare 333 Per Cent Dividend
At a meeting of the Northwestern

Leather Company stockholders author¬
ized the increase in capital stock from
$900000 to $2,500.000 and the par value
of the shares from $25 to $100. Fol¬
lowing the action of the shareholders,
directors declared a stock dividend of
¡l.'i'l per cent payable in common stock.

Hock V«l
:,«')«

National Lead Ke-elert«
Directors were reêlected at the an¬

nual meeting of the stockholders of
the National Lead Company yester¬
day. President Cornish explained the
annual report issued recently and an¬
swered questions of policy. He opposed
a suggestion of charging off the good
will and intangible Assets agningt the

66% surplus
tarigil

Investment
Information

Questions of general interest to
investors -will be answered in this
column, in which case only initiai«
will be used. Others will be an¬
swered by mail. Address all in¬
quiries, inclosing a stamped, ad¬
dressed envelop«, to Financial Editor,Ths Tribuns, ISi Nassau Street, SewYork City.

Dubious About Railroad Shares
Question.Hav« read the questions and an¬

swers in your Investment Informationcolumn for some tim»> and have decided to
7 >'our advice about some railroad stock« my own. Have twenty ahare3 of Chicago.-Milwaukee & St. Paul common. I supposewere is nothing to do but count this a bigloss, m it was bought at $141 a share andnave had no dividend in. I guess, three vea--s.«ut I also have 200 shares common of Souta-
î£n F*eine, which pay me 6 per cent, and100 common of New York Central, paying 5per cent. Now, would you advise me tokeep that stock, or do you think it would besafer to sell all or any of it aril invest insomething else, and, if »o. what w.mld ynuconsider a sale and good paying investment*Also, have $10,000 or so divided nround inseveral banks. Do you thinK it would bebest to invest that or part of it in Liberty
Uii .

We hav* ** Hve on the mcome ofwhat I have, and so feel that I want to getall I can and yet not feel that there is arisk of losing what is invested. If you willkindly let me lnow what you think the bestfor me to do will certainly fetl very grate-fu!..L. E. B.

Answer.It is indeed an unpleasant
experience to find that your securities,
purchased for investment purposes
only, have fallen into the speculative
crass. St. Pau!, at one time one of the
best roads in the country, has shown
such »poor earning power of late that
not only have dividends ceased on both
classes of stock, but the road actuallyhas not been earning its fixed charges.The future of this road may, of course,be brighter than its recent past, yetthe future of si! railroads ir so en¬
shrouded in uncertainty that the com¬
mon stocks of very few of them are en¬
titled to good investment ratings. If
you would have your funds so invested
that the speculative element is elimi¬
nated as far as possible you should rot
hold railroad common shares. While it
is our opinion that the strong roads
will benefit more than the weaker o*:es
from the new transportation act, it. re¬
mains for all of them to demonstrate
their earning power. We are passing;
through a very critical period in this
country, and where one is wholly de-
pendent upon the income from their in¬
vestments it would seem wiser to have
the latter consist of the highest grade
of securities. Liberty bonds, hiph
grade bonds of railroad and industn-1
corporations and seasoned preferro 1
stocks offer the best investment .>p-
portunities at present. The yield
ranges from about 5 per cent (Liberty
bonds! to 7 per cent (preferred stocks«.
High grade railroad and corporation
bonds yield at present from S^s per
cent te/e1^ per cent. Among these are

Chesapeake «Si Ohio consolidated 5 per
cent, 1939; Rock Island general 5 per
cent, 1988; Central Pacific refunding 4
per cent, 1949; Southern Pacific refund¬
ing 4 ner cent, 1955; Illinois Steel 4Vi¬
per cent, 1940; Union Pacific 4 per
cent. 2008. and New York Telephone
4Va per cent. 1934 Seasoned preferred
stocks yielding from 6 per cent to 7
per cent may be found among the fol¬
lowing: United States Steel preferred,
American Tobacco preferred, National
Biscuit preferred, American Wooien
preferred and United States Rubber
first preferred.
Permanent Mortgage Corporation
Question.Kindly give me some informa¬

tion regarding the Permanent Mortgage Cor¬
poration, of 32 Court Street, Brooklyn. They
are selling stock on the installment plan.
Have these people been successful so far as

they have irone* They say they are going
to offer $5,0«XV000 more of stock. Are they
registered under the laws of the State of
New York?.J. P. H.

Answer.This stock company is in¬
corporated under the laws of Delaware,
but it is registered to do business in
New York and other states. The
energies of its promoters have so far
been devoted chiefly to the sale of
stock, in which they appear to have
met with considerable success. Its
business is described as that of loan¬
ing money on properties of approved
security. The3e mortgages are made
to run for periods ranging from five
to twenty years. Interest is charged
at the rate of 6 per cent per annum

on the annual balance, but the com¬

pany requires the payment of prin¬
cipal and interest in monthly install¬
ments, which means that the borrower
in fact pays considerably more for the
use of the money. On the other hand,
subscribers for the stock of the com¬

pany, which is sold on the five, ten,
fifteen or twenty year plan, obligates
themselves to pay 3 per cent per an¬
num on the annual unpaid balance of
the amount of their subscriptions, and
do not receive dividends, so we are in¬
formed by W. H. Allison, president of
the company, except en units of ten
shares fully paid for; in other words,
on a ten years' subscription for 100
shares at the par value of $10 each, or
a total of $1,000, you would pay in dur¬
ing the first year $30 in addition to the
amount applying against your sub¬
scription. The second year you would
pay in $27 as interest on your balance,
but would receive dividends on ten
shares, or $6. Over a period of ten
years on the basis of 6 per cent the
amount received in dividends would be
something; like $100 in excess of the
amount paid in as interest during the
same period. ;Thia would not, in our
opinion, recommend the shares as an
investment.

Island Oil and Transport
Question --Would appreciate it if you will

furnish me with any information you may
have in regard to the Island Oil and Trans¬
port Corporation. J. S.

Answer.While there has been no
statement of earnings of the Island Oil
and Transport Corporation, it was re¬
cently announced that production of
oil for the year 1919 was 6.212,000
barrels. During the month of Jan¬
uary, 1920, 554,537 barrels were pro¬
duced. During the last few days an¬
nouncement has l>een made of the
"bringing in" of gov4 producing wells.
It was also announced recently that
the Eastern Totash Corporation and
the Raritan Refining Corporation had
started action against the Island Oil
for $5,800,000 damages, alleging breach
of contract. The Island Oil has a mat¬
ter of litigation pending with the
Metropolitan Petroleum Company.

Standard Oil of New Jersey
Question -Wi! own some preferred stock of

the Standard Oil of New Jersey, which I
notice is constantly declining in value. We
bought the stock at 111 about si.t months
ago. It gradually rose until about two
months ago it reached the 115 point. Now
it is declining abou; a half point
daily. Can you explain the causes for this
declineT What are the future prospects of
this stock ? Is it a safe investment and a re¬
liable security? Kindly give me other in¬
formation that will interest a holder of such
stock. -N. E. P.

Answer.Standard Oil of New Jersey
preferred stock is entitled to a good
investment rating, in our opinion. In
all probability the cause for the lower
price is due to the fact that the com-
rany intends tc do some further financ¬
ing. When a corporation announces
its intention to sell securities its out-
standing issues almost invariably are
sentimentally affected. We see no rea¬
son at present for you to be concerned
over your investment.

Four full column» of in.
vestment question» and an-

»wer» are published in The
Tribune every Sunday.

Advent of Stutz
Features Trading
On Curb Market

Industrials Act Well on

Opening Quotations, but
Irregularities Develop;
Oil Shares Become Active

The advent of Stutz M"otors, removed
from the big board, featured trading on
the Curb market yesterday, several odd
lots being taken between 700 and 724.
The price jumped in the afternoon and
closed at 724. Industrials acted well
at the opening, but the market became
decidedly mixed at midday, with an un¬
certain tendency.
Submarine Boat opened at 15. United

Retail Candy gained 's and PhillipsPetroleum moved up a point. The
movement in th¡3 stock was occasioned
by the report that the Gypsy Oil Com-
pany, a subsidiary, had brought in a
9,000-barrel well in Oklahoma, one ofthe largest in the Osage section. RyanPetroleum advanced fractionally.Simms Petroleum showed some effort

.to regain prestige of the fore part of
the week, but eased off later, to closeI at 26%, % under Wednesday's figure,White Oil dropped % after showingweakness during the day. International
Petroleum, along with Phillips, was
the best among the petroleum group in
the late trading, but the former was
off %.

Recessions from the high- of
Wednesday were numerous. General
Asphalt declined % after reaching par.Houston Oil lost 3 points. Salt Creek
Producers was still on the decline, los¬
ing 14. This stock got to a low of
44% for the first time in some time.The gradual decline from around 50
the early part of last month is not ex-
plained by anything resembling un¬
favorable developments in the com-
pany's affairs.

Industrials
Sale^. Open. Hitrh. Low. Last.4300 »Acme Coal... 3% 3% 3 3%'2000 »Am TobÍB),.152% 152% 143 145300 Austin Nichols.. 23% 23% 23 - 23300 do pf. 87 87 S6% 86%1500 'Benford A P.. 2% 2% 2% 2%800 »Brit-Am Chem 8% 8% 84 S%:4500 »Car Lt & Pwr 3% 3% 3% 3%375 »Carbon Steel... 120 121 112 114500 M I Case Plow 23% 23% 23 233000 Cent Ter Sug.. 8% 8% 7% 7%600 »Conley Tin F. 2.",% 25% 25 25%47<*>0 *C«i Am Sug wi 62 62 57 58%200 »DaVison Chem. 43% 4.3% 43 431100*Farrcl Coal... 5«* 51 4:) 502500 «Gen Asphalt.. 99% 100 97% 98 %1200 Crape-Ola. 1ft 14 1 ft 1%'"¦> it" pf. 2% 24 2% 2%35'10 »Herrnles Pap. 30% n 1 «... 30% 31200 »Holly Sugar... 50 50% 50 50%'400 »Hydraulic Stl. 37 38 37 37%100 »do pf. 97% 97% 07% 97ti"600 »Int Motor rts. 19 19 15 15200 Inter Rubber.. 11% 12 11% 12lnno »Kav Co Gas.. 2!o 2% 2% 2%400 Keystone Sole. 18 18 18 17500 »Lib MoN i- L. 31 31 30 30700 »Lig-Mar Coal. 1% 1% lV", 1%100 »Locomobile n.. 8«i 8«» 86 86200 »Mercer Motors 22 23 22 231500 »Nat Firep pf. 18% 18% 17% 18'»00 No Am P <Sr P 5% 5"g 5% 5%800 »Orpheum Circ 31% 22 31% 32100 Patch-Ply . 42 42 42 42460 »Penn C & C. 40 -i 1 u 41) 40500 Perfection Tire 3% ;;">¿ 314 3^'600 »Press T & R. 4 4 4 42500 »Radio Co w i. L'% 2% 2«^ 2%2500 »do pref wi 2% 24 2% 2%500 »Rainier Mo... 48 4:1 4.S 433500 »Rock R M..., 13 13% 12% 13%'4500 »Santa Ceo S.. 22% 23% 21 21%20 »Singer Mfg...l38 140 138 1404("' »Spicer Mg (n> 28% 29 2S% 293800 »Swts Co of A. 2% 2% 2% 2%3SO »Stutz Motors. 700

"

724 700 724'400 »Thlinket P C. 14% 14% 14% 14%11200 T S<f A S vt. 22 32v. 31 32 "4300 »do pref....114 114
"

112 1138" »Todd Shipyds.200 200 200 200700 "Triangle Film. % K. % %1500 l*n Profit Sh. 2 2% 2 2%1500 »Un Ret St Cdy 15 15 14% 15600 »U S H Spd T. 32 32 31% 3221140 U S Lt & H.. 3% 3% 3% 3%500 U S Steamship 3% 3% 3% 3%500 U S Transport. 10% 10% 10% 10%500 l'zold Tire C. 1 1% % %l00*Wyllis Corp.. 21 % 21t¿ 21% 21%100 »Wid F 2d pf. 73% 73% 73% 73%
Standard Oils

pales. Open. High. Low. Last.
40«mi »Angln-Am Oil. 26% 264 26% 26%I0»So Penn Oil..305 305 305 305
183*St Oil of N Y.440 4 lu 44«) 440

Other Oils
Sales. Open. High. Low. Last.

300 »Ajax Oil. 5% 5% 5% 5%2500 »Allen Oil. 3% 3% 3 3
600 »"Allied Oil... 46 4(i 44 45

5400 tA Bell Wyo. 77 7:» 77 78
HiO »Atlantic Gulf.. 85 85 85 85

1400 »Bull Bavou H. 2% 2% 2% 2%
4800 BiK-heart P & R 12% 12% 12% 12%5300 »Boone Oil_ i% i% 4% 4%3000 »fBoston-Wyo.. % «a % \l900 »Carib Synd... 30 30 29 30
1100 Cent Am Pet.. 27% 27% 27 27
2000 »Cities S BT sh 40% 41 40% 41
4000*Cosden &. Co.. 8% 8% 8% 8%2200 »Dominion Oil. 14% 14% 14% 14V*800 »Elk Basin Pet. 9% 9% 9% 9%1500 **-Esmeral O&G % % % % j100 "Federal Oil. 39% 39% 39% 39%'600 »Glenrock Oil.. 3% 3% 3% 3%35011 »Granada Oil. 12% 12% 10% 10%1200 »Guffey-Gillesp. 32% 33 32 33
3000 »Harvey Crude. \i Ts fi %»11O H Pet of Den. 3% 3% 3 3
500 «Houston Oil.. 105 105 102 102
2800 »Hudson Oil... A A % A1700 "Internat Pet.. 40% 40% 39% 39%4500 »Invincible Oil. 41 44 42V" 43
7111JO »Island O & T.. 7 7% 6% 6%5000 '-Lance Creek.. 35 35 30 31700 »Lone Star Gas 83% 35 33% 355500 Livinirnton Oil. 1% 1% 1% 1%;1000 Magna Oil. 4% 4% 4% 4%500 "Manhattan Oil 10 10 10 101000 «Maracaibo Oil. 22 22 21 21300*Merritt Oil C. 18% 18% 18% 18%600 Mex-Pan Oil... 14 14 13 13% I1500*Metex Pet.... 4% 4% 41« 4%2500 Met Pet. 4% 4% 4% 4%;750 »Midwest Ref.. 105 165 162 1621600»Mid-Tex Oil.. % % % ft'-200 N Am O & R. 4 4 4 42000 Noble O&G.. 1 ft 1ft 1ft ift\2111» »Olda Nat Gas. 39% 39*- 39 39400.) Okla & Tex P. 1% 1% It, 1%1«)0 »Ohio Fuel Oil 33 33 33 33500 Omar O&G in». 6% 6% 6% 6%100'Panh Pr Ac R. 16% 16% 16% 16%7.II0O »P P (xi LOO'S 39 41 39 40%1000 »Prod & Ref.. 8% 8% 8% 8%:'Oil »Red Rock Oil. % % 13000 »Ryan Pet. 3% 3% 3% 3%'800 tSalt Crk Pr.. 45% 45%. 44«.. 44%,1200 Seq O & R... A ft % ft3500 »Simms Pet... 26% 27 26 26%22000 »Skelly Oil- 11% 12% 11% 12%100 So Sts Con Cp. 11117')" Spencer P C. 20% 20% 20% 20%:1100 »Texas Chief... 24 24% 23% 24%8«00 »Texas Co w i. 52% 53 51% 52 i400 T & P C & O.. 94 94 90 911000Tex-R PAR.. 1 1% 1 1%400 »Texon O & L. 1 1 12300 »Un Texas Pet 1A 1% 1 1A200 »Valverde Oil.. 6% 6% 6% <5%500 »Victoria Oil.. 1% 1% 1% 1%;1500 »Vulcan Oil... 5% 5% 5% 5%.250 »W E O & R. 24 24«u 24 24
3000 »White Oil.... 30% 30% 29% 29%:300 »Woodburn Oil. 5 5 5 5

Mining
Sales. Open. High. Low. Last.
14500.Alaska-Br'C M. t'ft 2% 2 2A¡500 »America Mines 1 1 L 1
300 »Arizona Silver 1111

2700 »tAtlanta. 2% 2% 2 2%32«"»«) »rBelch D «a pi 10% 10% 9% 10
2500 TEelch E tap«. 12 12 11 12
2000 Big* Ledge. % % % %2500 »tBooth. 6 6 5% 6
2(100 +Bost & Mont. 64 64 62 62
200 Butte-New York % % % %4500 »tCaladonia_ 33 33 32 32
.100 Canada Copper. 1A 1A 1% 1%2200 »Candelaria Sil % ft % ft3500 »TCashboy. 8% 8% 8 8
1200 Cons Cop Mines 4% 4% 4% 4% I400 »Cons Vir Sil. 3 3% 3 3
5500 »Cortes Silver.. 56 57 56 678000 El Salvador Sil. 3 3 2% 2%4000 »Eureka Cr M. 1ft ¡ft 1 14 1 ft11900 »rEureka Holly. 1ft 1% 1% lft2500 »Forty-nine M. 1% 1% 1% 1%2500 »tGold 7-one D. 27 27 26 27300 »Golden Gate. % % % %2300 »tGoldfield Cons 12% 12'- 12 12
Y 10 tGoldfleid Dev 9 9 8'-» &u,2000 »tGoldfield Mer 3 3 3 23500 »tGreat Bend.. t% 2 1 1300 »Hond-Am Syn. 18'? 1(1 18% 191250 Hecla Mining., 1% . 4% 4% 4%2500 »tjim Butler.. 19 30 19

*

20250«) tJumbo Exten.. 8 8'-_. 8 8»-a2000 »tKewanas.... 3 .'! 3 3;:n.tKnos Div... h<~ 8% 8 88000 Louisiana Cons % »¡ ft &l
4200 .tMacN Min... <3 ft ¿J xi
2300 »tMarsh Min.. 19 21 in 20 '
600 Mpthertode C. ,">'.. 5*>a *.«.¦. 514Ii.oiiMnr-M M Ltd.. 7«* 76 75

'

752000 »Nev Ophir.... 30 30 30 30500 (»plnr Sil M C. % % «.. t,800 Prince «"on. % \ l¡¡ S
4000 Re" Consol. ... 8 s 7 7'«.
¦'- m Roper-G M Co. ft ft % ftpflfl »táilv Kinit D. ¦'. .¿ 4ñ

'Him«« »S'lv K .-<" ¦».-.-. 58 * 52 Si

United States Government
Liberty Bonds and Victory Notes

We keep a supply of the above securi¬
ties on hand for immediate delivery.

3«%
1st 4%
2nd 4%
1st 454%
2nd 4^4%
3rd 454%
4th 4%c'o
5th zyA%
5th 4^%

Due June 15, 1947 Yield about 3.80* c

June
Nov.
June
Nov.
Sept.
Oct.
May
May

15, 1947
15, 1942
15, .1947
15, 1942
15, 1928

15, 1938
20, 1923
20, 1923

4H%
4.95%
4.90 r,
5.25 cc
5.557o
5.40' o

5.lOc'c
6.10%

At present prices these securities with their tax exempt
features and high yield seem to us most attractive. We
shall be glad to give further particulars on request.

Kidder, Peabody & Co.
17 Wall Street
New York

115 Devonshire Street
Boston

Balo, Open High Low Last
6700 *fSilver Pick.. 16 16 12 "

7,00 Stand Sil Lead. ft .» '¦<* -1*
2200 »^Success Min. 5% 6 ^Vs J
4700 »Sunhurst Min. 41 41 4'> 41

2500*Sttth Divide... 4 4 4 4
350 «Ton Belmont. 2% 2% 2 - %

7520 »Tonopah Div.. 2 2h ftl «

650 Tonopah Ext. 2tSr 2 ft - -r>
425 «Tonopah Min. lf| It» 1% !'¦»
1500 United Eastern 3** 3^* 3% 3%
5500 * + U S Con Min 10 11 10 10%
«200 «United Zinc... 3% 3% 3% 3%
6500 * + Vic D lipl. U 12 11 12
1600 t Wash G Qtz.. 1% 1% 3% l"s
2500 tWest End Con 1% 1% U* 1'/»
2500 tWh Caps M.. 16% 16% 15% 15%
1500 W C Ex (ap>. 2% 2% 2% 2%
1500 Wilbert Min... 5 5% 5 5%
500 «Yukon G Alas 1% 1% 1% 1%

Bonds
Sales (000 omitted«. Open. High. Low. Last,
i50 »Allied Pack 6a.. 76 76 75 75
40 »A A O 7%s w i. 99% 100% 99% 100

I *A T 4 T 6a '22. 95% 95% 95% 95%
5 »dt> 1924. 94 94 94 94
15 Gdrich 7% *Za w i 96% 97 96% 96%
75 »Penn 7s w ¡...100 1«»0% 100 100%
8 »Swiss Gov ;,%s. 86% 86% 86 86

40 »Tex Co 7% nts. 98% 98% 98% 98%
30 »West Elec 7s... 98% 98% 98% S8%
.Unlisted. fSells cent» per share.

British Gold for
Argentine Maturity

BUENOS AYRES, April 14..The ar-
rangement whereby the British govern¬
ment will loan Argentina $50,000,000
to pay off the 6 per cent five-year loan
of that amount due to New York bank.-
ers on May 15 is in reality a sort of
triangular transaction by which Great
Britain pays off half of the $100,000,00(1
she owes Argentina, it is learned from
an authoritative source. The latter
debt was contracted by Great Britain
with Argentina in 1918 in the form of
a credit for the purchase of wheat.

It is understood that in view of
Great Britain's shipping gold to the
United States, Great Britain agreed
with the Argentine Minister in Londoi-
to ship $50,000,000 for the account of
Argentina, which will stand as a Br.t-
îsh loan to this country at 5 per cent
until January next, when, unless other j
arrangements are made, it is expected
Great Britain will charge the sum to
Argentina in paying off the $100,000.000
debt.

Contrary to previous interpretation,
the British arrangement to accommo- !
date Argentina has nothing to do, so
far as Great Britain is concerned, with
the urgency of President, Irigoyen's
request for speedy approval by the Ser,-
ate of the proposed $200.000,000
credit to Great Britain, France
.".nd Italy. It is learned from
authoritative sources that even should
the Senate's sanction be given, Great
Britain would not be* likely to accept
the credit, owing to modifications made
in the original terms. It is indicated
she would be glad to turn over her
share of the credit to France and'Italy,
if these nations so desire.

Allis-Chalmers Company
Shows Drop in Earnings
On total billings of $30,224,033 the

Allis-Chalmers Manufacturing Companyin 1919 returned net profits after
charges and Federal taxes of $3,599,714,
equivalent, after $1,780.174 in preferred
dividends, to $7.06 a share earned on
the $25,770,750 common stock, com¬
pared with $4,625,866. or $11.56 a share
in 1918. Total sales in the preceding
year aggregated $35,131,233.
Operating expenses amounted to $22,-:

311,760, or $1,027,670 less than in the'
year before. When selling and general
expenses of $2,515,698 had been,
deducted, manufacturing profit was
$5.396,525, a $4,075,111 decline from
1918. Other income of $571.189 was'
added, bringing the total available for
Federal taxes to $5,967.714.

Tonopah Belmont Reports
Larger Earnings in 1919

On gross earnings of $1,231,482, the
Tonopah Belmont Development Com¬
pany, in 1919, returned net profits, after
expenses and taxes, of $569,806, equiva¬
lent to 37.9 cents a share earned on the
$1,500.000 capital stock. In 1918 net
profits were $557,983, or 37.1 a share.

Operating expenses in the year ag¬
gregated $742,860, against $739,630 in
the year before. Income from other
sources totaled $204,352, compared with
$13,902 in the preceding year. Gross
income was $614,451.
-.-

Standard Milling to Vote
On Increasing Common

A meeting of stockholders of the.
Standard Milling Company will be held
on May 3 to vote on an increase of the
authorized common stock from $7,500,-
000 to $15,000,000. notice of which has
been sent the New York Stock Exchange,

In a statement to stockholders direc-'
tors say that the constant growth of the
company's business will necessitate an
increase in capacity of its plants which jwill involve considerable capital ex-jpenditure and require additional work-
ing capital. It is to provide funds for
these purposes and to take care of the
bonded indebtedness of the subsidiary
companies a3 same matures and for
other corporate purposes that the in-!
crease in common stock is neo4#«J. ac-
eording to the statement. I

AMERICA
E STABLISHED 1812

A COMBINATION OF
CONSEQUENCE

In looking forward to the coming merger of
The Bank of America and the Franklin Trust
Company, we have the satisfaction of knowing
that the combining of the two institutions will
result in favorable consequences to our own
customers as well as to the clients of the
TrustCompany.increased,more ver¬

satile strength and service.

Wall ^William Streets
NEWYORK

CITY

iî,er,a legislative experiment in interferingwith short sal*s. New York returned to commonaw of respecting ways of the bear.an un¬usually interesting- and timely article every livewire man in the Street will want to "read¬me New \ork Tribune next .Monday mornim

oi0tm
Texas Pacific Land Trust

Certificates of Proprietary Interest
Bought and Sold

MacQuoid & Coady
Members New York Stock Exchange

14 Wall Street, N. Y. Telephone: Rectcr 9970

H

DIVIDEND NOTICES
THE FAIRBANKS COMPANY.

The Board of I.Mr!>«-tors ha» declared out
of the accrued surplus earning« of ih«.
Company a «)«iar(«»rly dividend of Two percent, on the First Preferred s:ick of the
Company for the quarter nd-.ngr April SO.I92u. pujablv on the Aral day of May.17«20, to stockholders of record at t h* close
of business on April 20th. THE TRANS-
f'ER BOOKS WILL NOT RE CLOSBD.

.1 R. PETERS, Secretary.
-_.-

GENERAL CHEMICAL COMPANY.
25 Broad St.. N»w York. N. Y Mar 1». 1?50.
An eitra dividend of twenty p»r cent.

i';0%) waa (his day declared upon the
common stock of tat Company payable In
common stock at par on and afl«»r May I.
10-rt. to common stockholder» of recordMarch 31. 1320.

LANCASTER MORGAN. Treasurer.

Th« extended T r«er cent notes of th»General Uaa ami El"<trlr Company, dueNovember 1 IJM, hav« b»«ii .-aHed for
payment «t ioo>3 on Ma I. ;d::i ¡at therhH3Mt-¿sa Trimt <IC_...an-.

FINANCIAL MEETINGS

TO TIIK MKMBKB8 OF THE EMA>TKI. '

SKK AND BKNEVOUENT ASSOCIA¬
TION-

PI.KASiC TAKE NOTICE
Thal a Special Me»>in«- wfll be held «t

i:,2 Broom« Street, In th* Boro of Man- I
hattan. <'!ty of New York, on «he _'»;h
An.- r,r Apr'.;. 192<I a« « (i liooii P M to
vote upon the proposition oí or-anfrina- *h»
nara« or BMANt'BL SICK AND BENKVi«-LSN'T ASSOCIATION. ISC. OF WHICHYO** ARE A MKMIIKR. from it* prcwnt
name to the nain* which <l propose» i>
JMUiiif. to »it BENE\ i.'I.KNT ANT«PROTECTIVE ORDER OF BUFFALOES.IN«'
EMAM'KI. SSICK AND BENEVOLENTASSOCIATION. IN«*.

EDWARD I. EISENRÜRf;.
President.JEREMIAH JIKP.Z.
Secretary.

A syndicate, rompn«M of ¿. p. i,e»<-hCo., Hornbiower * \\«k« uva sherwo.w.H«rrtrl«ld ha» bought a;i iasiW of J1.29S 0* 4*faalter», N Y. ü per cent botada. *


